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(1996) ΍ Angeletos et al. (2001) ʹΑΔͱɺ؍࡯͞ΕΔফඅͱॴಘͷ૬ؔ͸ࢦ਺ܕׂҾؔ਺ͷ࿮಺
Ͱ͸ͨͱ͑ྲྀಈੑ੍໿Λߟྀͨ͠ͱͯ͠΋આ໌Ͱ͖ͳ͍΄Ͳߴ͍ɻͱ͜Ζ͕Angeletos et al. (2001)
΍ Laibson (1997) ͸ɺ૒ۂઢܕׂҾؔ਺ΛԾఆ͢Δͱফඅͱॴಘͷ૬͕ؔࢦ਺ܕׂҾؔ਺ΛԾఆ
ͨ͠৔߹ΑΓ΋ߴ͘ͳΓɺ؍࡯͞ΕΔফඅͱॴಘͷ૬ؔΛઆ໌Ͱ͖Δͱ͍ͯ͠Δɻୈೋʹɺ૒ۂ
ઢܕׂҾؔ਺͸ࢿ࢈ಛ༗ͷݶքফඅੑ޲Λઆ໌Ͱ͖Δɻࢦ਺ܕׂҾؔ਺͔ͭ׬උͳੈքͰ͸ɺࢿ





























Ծఆͨ͠ཧ࿦ͱ੔߹త͔Ͳ͏͔໌Β͔ʹ͢Δɻ۩ମతʹ͸ (1) Ξϯέʔτ݁Ռ͔Β HC ͱ൑அ͞Ε
ͨՈܭͷফඅ͕ NHC ͱ൑அ͞ΕͨՈܭͷͦΕΛ༗ҙʹ্ճ͍ͬͯΔ͔ɺ(2)HC ͷࢿ࢈͸ NHC Λ
༗ҙʹԼճ͍ͬͯΔ͔ɺ(3)HC ͸ॴಘͱݻఆࢿ࢈ͷؒʹ͓͚Δͷݶքফඅੑ޲ͷҧ͍͕ NHC ΑΓ
΋େ͖͍͔ɺ(4)HC ͷॴಘ͕ফඅʹ༩͑ΔӨڹ͸ NHC Λ༗ҙʹ্ճ͍ͬͯΔ͔ɺ(5)HC ͷݻఆࢿ
࢈͕ফඅʹ༩͑ΔӨڹ͸NHC Λ༗ҙʹԼճ͍ͬͯΔ͔ɺͷ5 ఺Λݕূ͢Δɻ(1) ͸HC ͷԾఆ͔Β
௚ͪʹಋ͘͜ͱ͕Ͱ͖ΔԾઆͰ͋Δɻ(2) ͸ Laibson (1996) ͷཧ࿦త݁ՌͰ͋Δɻ(3) ͱ (4)ɺ(5) ͸
Laibson (1997) ͔Βਪଌ͞ΕΔԾઆͰ͋ΔɻຊݚڀΛ௨ͯ͠ಘΒΕͨ݁Ռ͸ (a)HC ͷࢿ࢈͸ NHC
Λ༗ҙʹԼճ͍ͬͯΔ͜ͱɺ(b)HC ͸ॴಘͱݻఆࢿ࢈ͷؒʹ͓͚Δݶքফඅੑ޲ͷҧ͍͕ NHC Α
Γ΋༗ҙʹେ͖͍͜ͱɺ(c)HCͷॴಘ͕ফඅʹ༩͑ΔӨڹ͸NHCΑΓ΋༗ҙʹେ͖͍͜ͱɺ(d)HC











Ծઆ I HC ͸ฏۉతʹ NHC ΑΓ΋ফඅ͕େ͖͍ɻ
ա৒ʹফඅΛͯ͠͠·͏ͱ͍͏͜ͱ͸ɺͭ·Γஷ஝͕աগʹͳͬͯ͠·͏ͱ͍͏͜ͱͰ͋Δɻ͢
ͳΘͪҎԼͷԾઆΛಋ͘͜ͱ͕Ͱ͖Δɻ
































Ծઆ III HC ͸ॴಘͱݻఆࢿ࢈ͷؒʹ͓͚Δͷݶքফඅੑ޲ͷҧ͍͕ NHC ΑΓ΋େ͖͍ɻ
͞Βʹ࣍ͷ 2 Ծઆ
Ծઆ IV HC ͸ NHC ΑΓ΋ॴಘͷݶքফඅੑ޲͕େ͖͍ɻ
Ծઆ V HC ͸ NHC ΑΓ΋ݻఆࢿ࢈ͷݶքফඅੑ޲͕খ͍͞ɻ




େࡕେֶ͕จ෦Պֶলͷ COE (center of excellence) ϓϩάϥϜͷҰ؏ͱ࣮ͯ͠ࢪ͍ͯ͠Δʮ฻





ͨΊɺHC ͱ NHC ΛಛఆԽ͢Δ͜ͱ͕Ͱ͖ͳ͍ɻຊߘͰ͸ HC ͱ NHC ͷ෼ྨ͕ॏཁͳϙΠϯτ








2 ೔ޙʹ 1 ສԁ΋Β͏͔ɺ9 ೔ޙʹ͍͘Β͔΋Β͏͔ͷͲͪΒ͔Λબ΂Δͱ͠·͢ɻ2
೔ޙʹ 1 ສԁ΋Β͏͜ͱʢA Ͱද͠·͢ʣͱɺ9 ೔ޙʹԼهͷදͷͦΕͧΕͷߦʹࢦ
ఆֹͨۚ͠Λ΋Β͏͜ͱʢB Ͱද͠·͢ʣΛൺֱͯ͠ɺ͋ͳ͕ͨ޷ΉํΛ˓ͰғΜͰ
͍ͩ͘͞ɻ8 ͭͷߦͦΕͧΕʹ͍ͭͯɺAɺ·ͨ͸ɺB Λ˓ͰғΜͰ͍ͩ͘͞ɻ
5બ୒ࢶ A(ԁ) બ୒ࢶ B(ԁ) ۚར બ୒ճ౴ཝ
(2 ೔ޙडऔ) (9 ೔ޙडऔ) (೥දࣔ)
10,000 9,981 -10 ˋ A B
10,000 10,000 0 ˋ A B
10,000 10,019 10 ˋ A B
10,000 10,038 20 ˋ A B
10,000 10,096 50 ˋ A B
10,000 10,191 100 ˋ A B
10,000 10,383 200 ˋ A B
10,000 10,574 300 ˋ A B
໰ 2
90 ೔ޙʹ 1 ສԁ΋Β͏͔ɺ97 ೔ޙʹ͍͘Β͔΋Β͏͔ͷͲͪΒ͔Λબ΂Δͱ͠·͢ɻ
90 ೔ޙʹ 1 ສԁ΋Β͏͜ͱʢAʣͱɺ97 ೔ޙʹԼهͷදͷͦΕͧΕͷߦʹࢦఆͨۚ͠
ֹΛ΋Β͏͜ͱʢBʣΛൺֱͯ͠ɺ͋ͳ͕ͨ޷ΉํΛ˓ͰғΜͰ͍ͩ͘͞ɻ8 ͭͷߦͦ
ΕͧΕʹ͍ͭͯɺAɺ·ͨ͸ɺB Λ˓ͰғΜͰ͍ͩ͘͞ɻ
બ୒ࢶ A(ԁ) બ୒ࢶ B(ԁ) ۚར બ୒ճ౴ཝ
(2 ೔ޙडऔ) (9 ೔ޙडऔ) (೥දࣔ)
10,000 9,981 -10 ˋ A B
10,000 10,000 0 ˋ A B
10,000 10,019 10 ˋ A B
10,000 10,038 20 ˋ A B
10,000 10,096 50 ˋ A B
10,000 10,191 100 ˋ A B
10,000 10,383 200 ˋ A B
10,000 10,574 300 ˋ A B
͜ΕΒͷ࣭໰ͷճ౴Λ༻͍ͯ௚ۙͷׂҾҼࢠͱকདྷͷׂҾҼࢠͷେ͖͕͞ҟͳΔ͔ௐ΂Δɻ࣌ؒ
੔߹తͳׂҾؔ਺Ͱ͋Ε͹ 2 ೔ޙͱ 9 ೔ޙͷؒͷׂҾҼࢠ  ͱ 90 ೔ޙͱ 97 ೔ޙͷؒͷׂҾҼࢠ 
͸౳͍͠͸ͣͰ͋ΔɻҰํɺ૒ۂઢܕׂҾؔ਺Ͱ͋Ε͹௚ۙΛେׂ͖͘ΓҾ͍ͯɺকདྷΛখ͘͞
ׂΓҾͨ͘Ίɺʻ ͱͳΔ͸ͣͰ͋Δɻ ͱ  ͸ҎԼͷΑ͏ʹܭࢉ͞ΕΔɻ
͋Δਓʹͱͬͯ 90 ೔ޙͷ 1 ສԁͱ 97 ೔ޙͷ X ສԁ͕౳Ձͳͱ͖ɺ͜ͷਓͷ 90 ೔ޙͱ 97 ೔ޙ
ͷؒͷׂҾҼࢠ  ͸ɺ1 = X ΑΓ  = 1
X ͱٻΊΔ͜ͱ͕Ͱ͖Δɻ·ͨɺͦͷਓʹͱͬͯ 2 ೔ޙͷ
1 ສԁͱ 9 ೔ޙͷ Y ສԁ͕౳Ձͳͱ͖ɺ͜ͷਓͷ 2 ೔ޙͱ 9 ೔ޙͷؒͷׂҾҼࢠ  ͸ɺ1 = Y Α
Γ  = 1
Y ͱٻΊΔ͜ͱ͕Ͱ͖Δɻ͜ΕΑΓ X < Y ͳΒ͹  <  Ͱ͋Γ HC ͱ൑ఆͰ͖Δɻ
࣮ࡍʹ͸Ξϯέʔτճ౴͕ A ͔Β B ΁Ҡͬͨ࣌఺Λ໰ 1 ͱ 2 ͱͰൺֱ͠ɺ໰ 1 ͷํ͕໰ 2 ΑΓ
΋ΑΓۚར͕ߴ͍ͱ͜ΖͰҠ͍ͬͯͨΒ  < ɺ໰ 1 ͱ໰ 2 Ͱಉۚ͡རͷͱ͜ΖͰҠ͍ͬͯͨΒ
 = ɺ໰ 1 ͷํ͕໰ 2 ΑΓ΋ۚར͕௿͍ͱ͜ΖͰҠ͍ͬͯͨΒ  >  ͩͱ͢Δɻ3ׂҾߏ଄ͰՈܭ
Λ෼ྨ͢Δͱද 1 ͷΑ͏ʹͳͬͨɻ
 <  ͷՈܭΛ HCɺͦΕҎ֎ͷՈܭΛ NHC ͱఆٛ͠ɺ <  ͷՈܭʹ 1ɺͦΕҎ֎ʹ 0 Λ༩͑
ͨμϛʔม਺ (HCdummy) Λ࡞੒͢Δɻ
3A ͱ B ͱΛߦ͖དྷ͍ͯ͠Δճ౴͸ແޮͱ͢Δɻ
64 ਪఆͱݕఆ
4.1 Ծઆ I,II
Ծઆ I Λݕূ͢ΔͨΊɺHC ͱ NHC Λιʔτͦ͠ΕͧΕͷফඅͷฏۉ஋Λܭࢉ͠ฏۉ஋ͷࠩͷ
ݕఆΛߦͬͨ΋ͷ͕ද 2 ͷύωϧ A Ͱ͋Δɻ͜ΕΑΓɺ͢΂ͯͷ೥ͱ 3 ೥ؒϓʔϧʹ͓͍ͯ HC






ূͰ͸্هͷΑ͏ͳ໰୊͸ى͜ΒͣɺԾઆ͕ਖ਼͚͠Ε͹ HC ͷࢿ࢈ਫ४͸ NHC Λ༗ҙʹԼճΔ͸
ͣͰ͋Δɻ͕ͨͬͯ࣍͠ʹԾઆ II Λݕূ͢Δɻ
Ծઆ II ͷݕূʹ౰ͨͬͯɺ2 छྨͷࢿ࢈Λߟ͑Δɻ1 ͭ͸ۚ༥ࢿ࢈࢒ߴ͔Βෛ࠴࢒ߴΛݮͨ͡΋
ͷͱͯ͠ఆٛ͠ɺ͜ΕΛ७ۚ༥ࢿ࢈ͱݺͿɻ2 ͭΊ͸७ۚ༥ࢿ࢈ʹෆಈ࢈อ༗࢒ߴΛՃ͑ɺॅ୐
ϩʔϯ࢒ߴΛݮͨ͡΋ͷͱͯ͠ఆٛ͠ɺ͜ΕΛ७૯ࢿ࢈ͱݺͿɻHC ͱ EC Λιʔτ͠ɺͦΕͧΕ
ͷ७ۚ༥ࢿ࢈ͷฏۉ஋Λܭࢉͯ͠ฏۉ஋ͷࠩͷݕఆΛߦͬͨ΋ͷ͕ද 2 ͷύωϧ B Ͱ͋Δɻ७૯
ࢿ࢈ʹ͍ͭͯ͸ύωϧ C ʹه͢ɻ
ύωϧ B ΑΓɺ2006 ೥ௐࠪΛআ͍ͯ HC ͷ७ۚ༥ࢿ࢈͸ NHC ͷ७ۚ༥ࢿ࢈Λ༗ҙʹԼճΔɻ
2006 ೥ௐࠪʹ͍ͭͯ΋༗ҙͰ͸ͳ͍΋ͷͷɺฏۉ஋ࣗମ͸HC ͕NHC ΛԼճΔɻ͕ͨͬͯ͠७ۚ
༥ࢿ࢈ʹ͍ͭͯ͸Ծઆ II ͱ੔߹తͳ݁Ռͱߟ͑ΒΕΔɻ࣍ʹύωϧ C ΑΓ७૯ࢿ࢈ʹ͍ͭͯ͸ɺ











CONSUMPTIONit =0 + 1  INCOMEit + 2  INCOMEit  HCdummyit
+ 3  FIXEDit + 4  FIXEDit  HCdummyit
+ Xit¯ + "it:




ʢGeneralized Least SquaresʣΛߦ͏ɻࠓճ༻͍Δσʔλ͸࣌ܥྻ͕ 3 ظؒͰ͋Δͷʹର͠ɺΫϩε
ηΫγϣϯͷՈܭ਺͕ 2,305 ͱඇৗʹଟ͍ͨΊɺݻఆޮՌϞσϧΛ༻͍ͯਪఆ͢Δͱਖ਼ଇ৚͕݅
ຬͨ͞Εͳ͘ͳΔɻ͕ͨͬͯ͠มྔޮՌϞσϧͱͯ͠ΫϩεηΫγϣϯͷ෼ࢄෆۉҰΛߟྀͨ͠
FGLSʢFeasible Generalized Least SquaresʣΛߦ͏4ɻ
ਪఆϞσϧΛ͜ͷΑ͏ͳܗʹͨ͠ཧ༝͸ҎԼͷ௨ΓͰ͋Δɻ·ͣॴಘɾݻఆࢿ࢈͕ফඅʹ༩
͑ΔӨڹΛݟΔͨΊʹɺফඅʢCONSUMPTIONʣΛඃઆ໌ม਺ʹஔ͖ɺॴಘʢINCOMEʣ ɺݻ
ఆࢿ࢈ʢFIXEDʣΛඃઆ໌ม਺ʹஔ͍͍ͯΔɻ͞Βʹ HC ͱ NHC ͱͰͦΕͧΕͷม਺͕ফඅʹ
༩͑ΔӨڹͷҧ͍ΛݟΔͨΊʹɺͦΕͧΕ HCdummy ͱͷަ߲ࠩͰ͋Δ INCOME  HCdummyɺ
FIXED  HCdummy ΋ඃઆ໌ม਺ʹஔ͍͍ͯΔɻͦΕͧΕͷม਺ͷ HCdummy ͱͷަ߲ࠩʹ͔͔
Δ܎਺ 2ɺ4 ͕༗ҙʹθϩ͔Β཭Ε͍ͯΕ͹ɺHC ͷॴಘɾݻఆࢿ࢈͕ফඅʹ༩͑ΔӨڹ͸ NHC
ͱ༗ҙʹҟͳ͍ͬͯΔͱ͍͑Δɻ͞Βʹ 2ɺ4 ΛݟΔ͜ͱͰɺԾઆ III ͔Β V Λݕఆ͢Δ͜ͱ͕
Ͱ͖ΔɻԾઆ III ͔Β V ͸
Ծઆ III HC ͸ NHC ΑΓ΋ॴಘͱݻఆࢿ࢈ͱͷؒͷݶքফඅੑ޲ͷҧ͍͕େ͖͍ɻ
Ծઆ IV HC ͸ NHC ΑΓ΋ॴಘͷݶքফඅੑ޲͕େ͖͍ɻ
Ծઆ V HC ͸ NHC ΑΓ΋ݻఆࢿ࢈ͷݶքফඅੑ޲͕খ͍͞ɻ
Ͱ͋ͬͨɻ·ͣԾઆ III ͷݕఆΛߟ͑ΔɻNHC ͷॴಘɺݻఆࢿ࢈ͷݶքফඅੑ޲͸ͦΕͧΕ 1ɺ
3 Ͱ༩͑ΒΕɺͦͷࠩ͸ 1   3 Ͱ͋Δɻ·ͨ HC ͷॴಘɺݻఆࢿ࢈ͷݶքফඅੑ޲͸ͦΕͧΕ
1 + 2ɺ3 + 4 Ͱ༩͑ΒΕɺͦͷࠩ͸ 1 + 2   3   4 Ͱ͋ΔɻHC ͕ NHC ΑΓ΋ॴಘͱݻఆࢿ
࢈ͱͷؒͷݶքফඅੑ޲ͷҧ͍͕େ͖͍ͱ͍͏͜ͱ͸
1   3 < 1 + 2   3   4;
) 0 < 2   4;
͕੒Γཱͭͱ͍͏͜ͱͰ͋Δɻ͕ͨͬͯ͠Ծઆ III Λݕఆ͢ΔͨΊͷؼແԾઆͱରཱԾઆ͸
8
> > > <
> > > :
H0 : 2   4 = 0;
H1 : 2   4 > 0:
ͱͳΔɻ·ͨԾઆ IV ͱ V Λݕఆ͢ΔͷؼແԾઆͱରཱԾઆ͸ͦΕͧΕ
Ծઆ IV
8
> > > <
> > > :
H0 : 2 = 0;
H1 : 2 > 0:
Ծઆ V
8
> > > <
> > > :
H0 : 4 = 0;





͍ͯΔɻ5Wald ͱॻ͔Εͨߦ͸੍໿ 2   4 = 0 ʹର͢Δϫϧυݕఆ౷ܭྔͰ͋ΔɻؼແԾઆͷ΋
ͱͰ͜ͷݕఆ౷ܭྔ͸ࣗ༝౓ 1 ͷΧΠೋ৐෼෍ʹै͏ɻࣗ༝౓ 1 ͷΧΠೋ৐෼෍ͷ্ଆ 1 ˋڥք
஋͸ 6:63 ͳͷͰɺؼແԾઆ 2   4 = 0 ͸غ٫͞ΕΔɻ2 > 0;4 < 0 ͳͷͰରཱԾઆ 2   4 > 0
͕࠾୒͞Εɺ͜ΕΑΓԾઆIII ͕࠾୒͞ΕΔɻ·ͨԾઆIV ͱV ʹ͍ͭͯ΋ɺINCOME HCdummy
ʹ͔͔Δ܎਺ 2 ͕༗ҙʹਖ਼Ͱ͋Δ͜ͱ͔Βॴಘ͕ফඅʹ༩͑ΔӨڹ͸ HC ͕ NHC ʹൺ΂ͯ༗ҙ
ʹେ͖͍ͱ͍͏͜ͱ͕Θ͔ΔͷͰԾઆIV ͕࠾୒͞ΕɺFIXEDHCdummy ʹ͔͔Δ܎਺4 ͕༗ҙ
ʹෛͰ͋Δ͜ͱ͔Βݻఆࢿ࢈͕ফඅʹ༩͑ΔӨڹ͸ HC ͕ NHC ʹൺ΂ͯ༗ҙʹখ͍͞ͱ͍͏͜ͱ
͕Θ͔ΓԾઆ V ͕࠾୒͞Εͨɻ͜ΕΒͷ݁ՌΑΓɺ૒ۂઢܕׂҾؔ਺Ͱ͋Δ͜ͱ͸Ոܭͷॴಘɾ
ݻఆࢿ࢈͔Βͷݶքফඅੑ޲Λ༗ҙʹมԽͤ͞ɺͦͷมԽͷํ޲͸ Laibson (1997) Βͷཧ࿦Ϟσ
ϧͱ੔߹తͰ͋Δ͜ͱ͕Θ͔ͬͨɻ
4.2.3 ݁Ռͷؤ݈ੑ
4.2.3 અͰಘΒΕͨ݁Ռ͕ؤ݈ͳ΋ͷͰ͋Δ͜ͱΛ͔֬ΊΔͨΊʹɺ3 ೥ؒͷύωϧσʔλΛ 1
೥͝ͱͷΫϩεηΫγϣϯσʔλͱͯ͠ճؼͨ݁͠ՌΛද3 ͷ2005,2006,2007 ͷྻʹه͍ͯ͠Δɻ
͜͜Ͱ΋෼ࢄෆۉҰΛߟྀͨ͠ FGLS Λߦ͍ͬͯΔɻ
·ͣԾઆ III ʹ͍ͭͯ͸ 2006 ೥ͱ 2007 ೥ʹ͓͍ͯؼແԾઆ͕غ٫͞ΕରཱԾઆ͕࠾୒͞ΕΔ݁
Ռͱͳ͍ͬͯΔɻ͔͠͠ 2005 ೥ʹ͍ͭͯ͸ 2   4 ͕ෛͷ஋Λऔ͍ͬͯΔͨΊɺରཱԾઆ͕࠾୒
͞Ε͍ͯͳ͍ɻԾઆ IV ʹ͍ͭͯ͸ɺॴಘ͕ফඅʹ༩͑ΔӨڹ͸ 2005 ೥Λআ͍ͯ HC ͕ NHC ʹൺ
΂ͯ༗ҙʹେ͖͍ɻͱ͜Ζ͕ 2005 ೥ʹ͍ͭͯ͸ HC ͕ NHC ʹൺ΂ͯ༗ҙʹখ͍͞ͱ͍͏݁Ռʹ







ݕূͨ͠ɻ۩ମతʹ͸ (1) Ξϯέʔτ݁Ռ͔Β HC ͱ൑அ͞ΕͨՈܭͷফඅ͕ NHC ͱ൑அ͞Εͨ
ՈܭͷͦΕΛ༗ҙʹ্ճ͍ͬͯΔ͔ɺ(2)HC ͷࢿ࢈͸ NHC Λ༗ҙʹԼճ͍ͬͯΔ͔ɺ(3)HC ͸ॴ
ಘͱݻఆࢿ࢈ͷؒʹ͓͚Δݶքফඅੑ޲ͷҧ͍͕ NHC ΑΓ΋େ͖͍͔ɺ(4)HC ͷॴಘ͕ফඅʹ༩
͑ΔӨڹ͸ NHC Λ༗ҙʹ্ճ͍ͬͯΔ͔ɺ(5)HC ͷݻఆࢿ࢈͕ফඅʹ༩͑ΔӨڹ͸ NHC Λ༗ҙ
ʹԼճ͍ͬͯΔ͔ɺͷ5 ఺Λݕূ͢Δɻ(1) ͸HC ͷԾఆ͔Β௚ͪʹಋ͘͜ͱ͕Ͱ͖ΔԾઆͰ͋Δɻ
(2) ͸ Laibson (1996) ͷཧ࿦త݁ՌͰ͋Δɻ(3) ͱ (4)ɺ(5) ͸ Laibson (1997) ͔Βਪଌ͞ΕΔԾઆͰ
͋ΔɻຊݚڀΛ௨ͯ͠ಘΒΕͨ݁Ռ͸ (a)HC ͷࢿ࢈͸ NHC Λ༗ҙʹԼճ͍ͬͯΔ͜ͱɺ(b)HC ͸
ॴಘͱݻఆࢿ࢈ͷؒʹ͓͚Δݶքফඅੑ޲ͷҧ͍͕ NHC ΑΓ΋େ͖͍͜ͱɺ(c)HC ͷॴಘ͕ফඅ
ʹ༩͑ΔӨڹ͸ NHC ΑΓ΋༗ҙʹେ͖͍͜ͱɺ(d)HC ͷݻఆࢿ࢈͕ফඅʹ༩͑ΔӨڹ͸ NHC Α
Γ΋༗ҙʹখ͍͜͞ͱͷ 4 ఺Ͱ͋Δɻ
5ίϯτϩʔϧม਺ͱఆ਺߲ʹؔ͢Δਪఆ݁Ռ͸෇࿥ʹه͍ͯ͠Δɻ





























͜ͷΞϯέʔτ͸બ୒ࣜʹͳ͍ͬͯΔͨΊɺճ౴͸ҎԼͷ 1 ͔Β 10 ͷத͔Βબ͹ΕΔɻ
1 ɹ 250 ສԁະຬ 2 ɹ 250ʙ500 ສԁະຬ
3 ɹ 500ʙ750 ສԁະຬ 4 ɹ 750ʙ1,000 ສԁະຬ
5 ɹ 1,000ʙ1,500 ສԁະຬ 6 ɹ 1,500ʙ2,000 ສԁະຬ
7 ɹ 2,000ʙ3,000 ສԁະຬ 8 ɹ 3,000 ສԁʙ5,000 ສԁະຬ
9 ɹ 5,000 ສԁʙ̍ԯԁະຬ 10 ɹ 1 ԯԁҎ্
͜ͷΞϯέʔτͷճ౴Λۚ༥ࢿ࢈࢒ߴͷσʔλͱ͢Δɻ͢΂ͯͷ஋͸֊૚ͷதԝ஋ʹ௚͠ɺ୯Ґ












͜ͷΞϯέʔτ΋બ୒ࣜʹͳ͍ͬͯΔͨΊɺճ౴͸ҎԼͷ 1 ͔Β 9 ͷத͔Βબ͹ΕΔɻ
1 ɹॅ୐ϩʔϯҎ֎ͷෛ࠴͸ͳ͍ 2 ɹ 1ʙ50 ສԁະຬ
3 ɹ 50ʙ100 ສԁະຬ 4 ɹ 100ʙ200 ສԁະຬ
5 ɹ 200ʙ300 ສԁະຬ 6 ɹ 300ʙ500 ສԁະຬ
7 ɹ 500ʙ750 ສԁະຬ 8 ɹ 750 ສԁʙ1,000 ສԁະຬ
9 ɹ 1,000 ສԁҎ্
͜ͷΞϯέʔτͷճ౴Λॅ୐ϩʔϯҎ֎ͷෛ࠴࢒ߴͷσʔλͱ͢Δɻ͢΂ͯͷ஋͸֊૚ͷதԝ஋











͜ͷΞϯέʔτ΋બ୒ࣜʹͳ͍ͬͯΔͨΊɺճ౴͸ҎԼͷ 1 ͔Β 9 ͷத͔Βબ͹ΕΔɻ
1 ɹॴ༗͍ͯ͠ͳ͍ 2 ɹ 500 ສԁະຬ
3 ɹ 500ʙ1,000 ສԁະຬ 4 ɹ 1,000ʙ1,500 ສԁະຬ
5 ɹ 1,500ʙ2,000 ສԁະຬ 6 ɹ 2,000ʙ3,000 ສԁະຬ
7 ɹ 3,000ʙ4,000 ສԁະຬ 8 ɹ 4,000ʙ5,000 ສԁະຬ
9 ɹ 5,000 ສԁʙ1 ԯԁະຬ 10 ɹ 1 ԯҎ্
͜ͷΞϯέʔτͷճ౴Λෆಈ࢈ධՁֹͷσʔλͱ͢Δɻ͢΂ͯͷ஋͸֊૚ͷதԝ஋ʹ௚͠ɺ୯Ґ͸









͜ͷΞϯέʔτ΋બ୒ࣜʹͳ͍ͬͯΔͨΊɺճ౴͸ҎԼͷ 1 ͔Β 9 ͷத͔Βબ͹ΕΔɻ
1 ɹ 250 ສԁະຬ 2 ɹ 250ʙ500 ສԁະຬ
3 ɹ 500ʙ750 ສԁະຬ 4 ɹ 750ʙ1,000 ສԁະຬ
5 ɹ 1,000ʙ1,500 ສԁະຬ 6 ɹ 1,500ʙ2,000 ສԁະຬ
7 ɹ 2,000ʙ3,000 ສԁະຬ 8 ɹ 3,000 ສԁҎ্
9 ɹॅ୐ϩʔϯ͸ͳ͍
͜ͷΞϯέʔτͷճ౴Λॅ୐ϩʔϯ࢒ߴͷσʔλͱ͢Δɻ͢΂ͯͷ஋͸֊૚ͷதԝ஋ʹ௚͠ɺ୯









͜ͷΞϯέʔτ߲໨΋બ୒ࣜʹͳ͍ͬͯΔͨΊɺճ౴ऀ͸ҎԼͷ 1 ͔Β 12 ͷத͔Βճ౴Λબ୒
͢Δɻ
1 ɹ 100 ສԁະຬ 2 ɹ 100ʙ200 ສԁະຬ
3 ɹ 200ʙ400 ສԁະຬ 4 ɹ 400ʙ600 ສԁະຬ
5 ɹ 600ʙ800 ສԁະຬ 6 ɹ 800ʙ1,000 ສԁະຬ
7 ɹ 1,000ʙ1,200 ສԁະຬ 8 ɹ 1,200ʙ1,400 ສԁະຬ
9 ɹ 1,400ʙ1,600 ສԁະຬ 10 ɹ 1,600ʙ1,800 ສԁະຬ











μϛʔΛ༻͍Δɻ೔ຊશ౔Λ๺ւಓʢHOKKAIDOʣ ɾ౦๺ʢTOHOKUʣ ɾؔ౦ʢKANTOʣ ɾߕ৴ӽ
ʢKOSHINETSUʣ ɾ๺཮ʢHOKURIKUʣ ɾ౦ւʢTOKAIʣ ɾۙـʢKINKIʣ ɾதࠃʢTYUGOKUʣ ɾ
࢛ࠃʢSHIKOKUʣ ɾ۝भͷ10Օॴʹ෼͚ɺ۝भ஍ҬΛࢀর܈ͱͯ͠μϛʔม਺9छྨΛ࡞੒͢Δɻ
౎ࢢͷن໛Λίϯτϩʔϧ͢Δม਺ (SCALE) ͱͯ͠ɺ16 େ౎ࢢʹ 4ɺ10 ສਓҎ্౎ࢢʹ 3ɺͦ
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15ද 1 ɹׂҾߏ଄
શαϯϓϧ਺  <     ແޮճ౴ͱແճ౴
2005 ೥ௐࠪ 2,987 282 1,469 1,236
2006 ೥ௐࠪ 3,763 394 1,856 1,513
2007 ೥ௐࠪ 3,112 272 1,779 1,061
߹ܭ 9,862 948 5,104 3,810
ද 2 ɹ HC ͱ NHC ͷࠩͷݕఆ
શମฏۉ HC ฏۉ NHC ฏۉ ࠩͷݕఆʢP ஋ʣ
ύωϧ Aɿফඅʢ୯Ґɿઍԁ/೥ʣ
2005 ೥ௐࠪ 2,684(1,383) 2,696(220) 2,682(1,163) 0.1304
2006 ೥ௐࠪ 2,632(1,764) 2,794(310) 2,598(1,454) 0.0438
2007 ೥ௐࠪ 2,651(1,602) 2,765(219) 2,633(1,383) 0.6509
2005ʙ07 ೥ϓʔϧ 2,654(4,749) 2,757(749) 2,634(4,000) 0.8345
ύωϧ Bɿ७ۚ༥ࢿ࢈ʢ୯Ґɿઍԁʣ
2005 ೥ௐࠪ 13,391(1,338) 12,420(221) 13,583(1,117) 0.0005
2006 ೥ௐࠪ 13,922(1,695) 13,256(298) 14,064(1,397) 0.7010
2007 ೥ௐࠪ 15,135(1,567) 13,184(219) 15,452(1,348) 0.0004
2005ʙ07 ೥ϓʔϧ 14,181(4,600) 12,985(738) 14,409(3,862) 0.0020
ύωϧ Cɿ७૯ࢿ࢈ʢ୯Ґɿઍԁʣ
2005 ೥ௐࠪ 31,915(1,274) 33,248(214) 31,645(1,060) 0.0250
2006 ೥ௐࠪ 31,214(1,606) 29,109(287) 31,672(1,319) 0.4943
2007 ೥ௐࠪ 34,169(1,365) 30,457(187) 34,758(1,178) 0.0034
2005ʙ07 ೥ϓʔϧ 32,374(4,245) 30,763(688) 32,686(3,557) 0.0015
஫ɿׅހ಺͸αϯϓϧ਺
ද 3 ɹਪఆ݁Ռ
pool 2005 2006 2007
1 0.1098 (97.91) 0.1377 (169.14) 0.1021 (133.98) 0.0932 (83.07)
2 0.0125 (12.51) -0.0104 (-9.30) 0.0183 (18.44) 0.0311 (9.44)
3 0.0015 (6.03) 0.0028 (11.58) 0.0008 (3.53) 0.0010 (6.18)
4 -0.0016 (-5.78) -0.0010 (-3.63) -0.0026 (-4.99) -0.0011 (-1.17)




2005 ೥ௐࠪ 2,987 1,082 1,905
2006 ೥ௐࠪ 3,763 1,374 2,389
2007 ೥ௐࠪ 3,112 1,224 1,888
߹ܭ 9,862 3,680 6,182
16ද 5 ɹௐࠪ೥ͱ༗ޮճ౴਺
ௐࠪ೥ 2005,6,7 2005,6 2005,7 2006,7 2005 2006 2007 ߹ܭ
༗ޮճ౴਺ 313 219 126 411 424 431 374 2,298
ද 6 ɹਪఆ݁Ռʢఆ਺߲ͱίϯτϩʔϧม਺ʣ
variable pool 2005 2006 2007
CONSTANT 1037.05 (67.72) 1077.61 (87.85) 778.50 (53.53) 1387.36 (70.56)
NUM 119.40 (57.46) 69.79 (29.46) 133.24 (106.77) 138.39 (46.79)
HOKKAIDO -48.73 (-4.40) -20.54 (-1.53) 22.39 (1.77) -235.62 (-18.66)
TOHOKU 64.40 (4.78) 132.33 (3.07) 114.16 (6.76) -116.76 (-11.23)
KANTO 326.33 (29.12) 357.31 (50.70) 404.53 (48.97) 169.31 (15.75)
KOSHINETSU 151.75 (13.96) 238.00 (16.44) 342.66 (34.50) -155.07 (-5.17)
HOKURIKU 167.68 (10.18) 275.90 (4.31) 126.14 (6.56) 77.18 (1.27)
TOKAI 119.45 (11.29) 187.59 (18.67) 217.24 (20.64) -75.29 (-6.50)
KINKI 372.87 (26.85) 295.78 (34.30) 419.43 (56.82) 319.89 (22.04)
TYUGOKU -9.68 (-0.45) -15.95 (-5.46) 85.88 (6.87) -150.81 (-6.57)
SHIKOKU 327.46 (24.17) 502.62 (28.43) 380.44 (27.87) 0.39 (0.02)
SCALE -22.05 (-7.25) -38.50 (-18.44) 20.99 (7.28) -71.49 (-25.88)
RISKAVERSION 2.2216 (15.37) 2.6638 (16.70) 4.1508 (21.05) -0.173 (-1.30)
MALE -79.49 (-14.63) -57.03 (-9.87) -60.55 (-12.94) -112.07 (-19.62)
TP 98.32 (18.21) 108.72 (27.08) 133.01 (22.66) 42.28 (5.72)
ASSET 0.0057 (24.15) 0.0045 (18.31) 0.0033 (15.43) 0.0103 (59.38)
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17Hyperbolic Discounting and Household Consumption:
An Analysis based on a Large-scale Survey in Japan
Shoko Morimotoy
Abstract
In this paper, I investigate what is the dierence in consumption behavior between hy-
perbolic and non-hyperbolic discounting households by using data from ”Japan Household
Survey on Consumer Preferences and Satisfaction” conducted by Osaka University. I show
that the marginal propensity to consumption out of income (ﬁxed assets, respectively) of
hyperbolic discounting household is higher (lower) than that of non-hyperbolic discounting
household. These results are consistent with the theoretical propositions by Laibson (1997)
and Angeletos et al. (2001).
JEL Classiﬁcation: D12, D13, D91
Keywords: Hyperbolic discounting, Marginal propensity to consume
I am grateful to Yoshiro Tsutsui, Shinsuke Ikeda and Myong-Il Kang for helpful comments. All errors remain
me.
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